
25,000,000 Francs

Midi Railroad Company
(Compagnie des Chemins de Fer du Midi)

6% Bonds
Redeemable at par, by drawings, not later than 1960

Issue of 1920 Foreign Series)
Issued: Francs 50,000,000 Amortized: Francs 300.000

Principal and interest payable at the office of A. Iselin & Co., 36 Wall Street, New York City, without
deduction for any French taxes, present or future, if held by non-residents of France. Bearer bonds
in the denomination of Francs 1,000. Interest: June 1 and December 1.

These bonds are redeemable at par by annual drawings, in accordance with
the amortization schedule printed on the bonds, in amounts sufficient to
retire the entire issue by 1960, the Company reserving the right to increase
the amount to be redeemed in any year.

French Government Guaranty
Under agreements confirmed by law the payment of principal and inter¬
est of its bonds and 10% annually on its entire capital stock is secured
to the Company by the guarantee of the French Government.

The Midi Railroad Company lCom¬
pagnie des Chemins de Fer du Midi)
v.*as organized in 1852 under the
name of "Compagnie des Chemins
de Fer du Midi et du Canal Lateral a
la Garonne" (Midi Railroad and
Garonne River Canal Co.).
The Midi Railroad Company sys¬
tem includes 4,098 kilometers of line.
The trunk line extends from Bor¬
deaux to Montpellier and Cette on
the Mediterranean. Branch lines

cover the entire Spanish border and
form the only railroad connection
between Spain and continental Eu¬
rope.

The capital stock of the Company is
Frs. 125,000,000 divided into 250,000
shares of Frs. 500 each. The stock is
listed on the Paris Bourse and is
quoted at about Frs. 740 per share,
brmging the actual market value of
the outstanding capital stock to
about Frs. 185,000,000.

Price Upon Application
The dollar value of the income and principal of these bonds will increase

with any improvement in the rate of exchange on Paris.

A. Iselin & Co.

Halsey, Stuart& Co., inc. Hemphill,Noyes &. Co.
While wf do not guarantee the above information we believe it to be correct.

UNITED STATES SHIPPING BOARD
Emergency Fleet Corporation
Offers the following

Mortgages on Real Estate
At Private Competitive Sale

On March 20, 1922
Shipbuilding Realty Corporation, Newport News, Va., "Hilton

Village," $4,050,187.
Tliese mortgage cover 473 dwelling houses, and one building containing
5 stores and auditorium.

Shipbuilding Housing Corporation, Newport News, Va., "Wash¬
ington Avenue Apts.," $1,672,664.
Tins mortgage covers four brick apartment buildings divided into 330
apartments.

North Chester Realty Company, Chester, Pa., "Sun Village"
and "Sun Hill," $5,139,193.
These mortgages cover 712 dwelling houses, and 18 apartment buildings,
containing 56 apartments and 20 store-.

Newburgh Housing Corporation, Newburgh, N. Y., $1,548,379.
These mortgages cover 127 dwelling houses, 12 apartment buildings con¬
taining 68 apartments, and 1 building containing 2 apartments and 2 stores.

The interest rate on the amount advanced under the above
mortgages is five per cent.

TERMS OF SALE: Mortgages will be sold on the following cash basis:
Ten per cent cash payable upon signing the contract of sale to the successful
bidder. This sum will be credited on the purchase price it" award is made to
the bidder or will be retained by the board on account or damages if successful
bidder fails to complete the purchase. Balance payable as and when mort¬
gages are delivered.
The mortgages may be examined at the offices of the United States Shipping
Board Emergency Fleet Corporation. "Room 1706. New Navy Builaing,
Washington, D. C.. and certified copies of same may be seen at Room 201.
45 Broadway. New York City; or Room 801, 140 North Broad St., Philadel¬
phia. Information may also be obtained by letter from any of the above
sources.

All offers received on cr before March 20th, 1022. will be considered; and no
award will be made before that date.
The United States Shipping Board Emergency Fleet Corporation reserves the
right to reject any and all offers.
Envelopes should be marked "Bids on real estate mortgage^" and addressed to

HARRY S. KIMBALL, Vice-President in Charge of Finance, United States
Shipping Board Emergency Fleet Corporation, Washington, D. C.

Money to Lend
On Improved Real Estate

In Greater New York

Money is coming back into the real estate field.
Investors are awakening to the great safety of
Guaranteed Mortgages. We are in the market for
a large number of properly secured mortgages on
business and residence property.
Applications for loans will be acted upon promptly
at any of our offices.

Lawyers Mortgage Go
Conitai and Surplus $ 9.000.000

59 Liberty St., N«<w York 184 Montagu* St., Brooklyn
4 Herriinan Ave., Jamaica

>n* Vftlrn flotation.

Burr ft Schmeltzir #.n<i Kenne, Htgbto
ft Co. ami Htcrn ilrotbcra *; <'o. c»r K»n-

nig City are olTfrlnic $1,000,000 of the
?(*(*. of New Mpxlcw'n a per rent, hlgh-

y p.il.j hnnii' At « prli'e to yield 1.00

to January 1, thnir optional date.
and per cent. thereafter. The assenaed
valuation of property covered by the
Uond« 1« **<3,721,9*1 and tlie State'*
bonded d»>htf Including; the nrw lustta.
$'.,0*9,600. against which thera la a sink-
in* ftrnd of $1.12*000.

Old Rond Hud 10 P. C. Coapsi,
Coupon* carried by modern municipal

bonds look Insignificant compared with
coupons on bonds of Southwestern cities
Issued fifty years apo. For instance, an
old street Improvement bond of the city
of Sun Antonio for $100, dated U74.
recently unearthed out of an old desk In
the City Clerk's office in that city, car¬
ried 1 10 per cent coupon. According t.i
the San Antonio TAnht. the bond was
numbered 141 and had ten year coupons.It was slpnod by the Mayor of the Ity,
,f. jr. French. A notation on the f»ce of
the bond disclosed the fact that Its Issue
w as called on August 15, t SS1. The
bond, however, was not presented for
payment until March 13. 1885.

eNw York and Hartford Insurance Stock*.
Mid. ,\»k.

Aetns Casualty and Burety...,,,.. Jilr. Bjr.
Aetna I.I fa Insurance Co Mr, .-p.,
Assuranre Co. of America ITiO
American Alliance 'JUr.
c:Uy of New York 170 is.i
Continent 8">70
Commonwealth Hoo
fidelity I'lienlx .".Vi r,7r,
franklin HO a.
(ilens Kails <5 80
(llobe anil Itutgers I'JOO
Oreat American, new stock 'Jriii
Ilanover SO !mi
llartford Fire Insurance Co r.70 *.7»
Home, new- stock.*...*.. flMO 'i0"J
National Uberty l7o
National Kin1 Insurance Co 4.'!0 u,"
Niagara 14" 14*1
V». th nit-ar f'.'J4l>
Northern ........... a. .

.Pacific .. . .

Phenls Fire Insurance Co...,
Standard fire Insurance Ca,
3tuyve»ant

BOND BUYING SPURT
IS LED FROM WEST

Lower Coupon Rates 011 New
Issues as Prices Show

an Advance.
I

The expected improvement In tlie mar-
;et for outstanding- bonds and new is-'
:uos materialized last week and there
»ere no signs of the slackness that char-
icterixed the markets of the preceding1
ew weeks. Business in bonds on the1
jiock Exchange was much heavier, it
>eing noted that most of the buying
>rders were coming from Western cities,
Offerings of new bonds by New York in-
¦estment bankers w ere also much larger,
imounting to well over $90,000,000.
Prices for bonds on the Stock Ex-

.bange were well maintained and in a
lumber of issues quotations were ad-
¦aneed. At the same time lower coupon
¦ates were seen for new issues of bonds.
\s an example an issue of $3.000,000!
'udahy Packing Company first mort-j
rage bonds bearing a 5 per cent, coupon
vas sold. It was only a short time ago
hat all industrial bonds carried an 8
>er cent, coupon and more recently they
.arried 6 and 7 per cent, coupons.
Two of the largest issues were in the

nunicipal list, there being one of $15,-'
'00.000 State of Missouri soldiers' bonus
per cent, bonds and another of $13.-

>00.000 City of Los Angeles 5 per cent.
ponds. The most important issue of the
veek. however, was an offering of 7.",-
00.000 guilders ($30,000,000) of G per!
trnt. Kingdom of Netherlands direct ob-
igation bonds.
.Some of the other large issue*' were:

14.000.000 City of San Paulo external
inking fund gold bonds, $8,000,000 Kan-
ias Gas and Electric Company first
norlgage sinking fund gold bonds,
13,000,000 Standard Gas and Electric
"ompany convertible 7 per cent, bonds,
15.000.000 Oxford Paper Company first
nortgage 6 per cent, bonds and $2,809.-
>00 City of Atlanta, Ga., 5 per cent.
>onds. Another interesting foreign is-
itie was 25.000,000 francs Midi Rall-
oiid Company 6 per cent, bonds, foreign
series. As the dollar value of the in-
.ome and principal of these bonds will
ncrease with any improvement in
.Yench exchange, this issue was helped
>y the advance in francs and was
luiokly sold.
.Strength in foreign exchange contin-

icd without interruption last week and
vas reflected in the market for foreign
loncls on the Stock Exchange. Bonds of
lie United Kingdom and France were
n particular demand. If investors con-
inue to show partiality for foreign
>onds it may encourage bankers to
.lose some of the foreign deals now
lending. This week will open with a
arge. foreign issue, $27,000,000 5 year
*

per cent, notes.
The municipal market Is now in fair-

y good shape, according to the Bond
Vii/jcr, and should be able to take care
if the larger loans now in sight or
vhich will soon be pressed for sale. To
lie municipal bonds now being issued
will soon be added :ibout $25,000,000,
.epresenting loans of Massachusetts,
STow Mexico, Philippine Islands, Detroit,
Jacksonville, Fla.; Morris County, N. .T.;
Dregon and Delaware.
The sale on March 1 of $13,000,000!

Missouri soldiers' bonus bonds brings
o $169,500,000 the total of bonds issued
jy State governments for the purpose
>f making payments to ex-service men.
In addition Wisconsin counties have

'loated about $20,000,000 bonus bonds.
Authorized but unsold bonds for this,
jurpose now aggregate but $25,000,000,
but .propositions now pending if ap-
proved would increase this figure to
About $200,000,000.

f \

Average Bond Prices
March 4, 19».
Sntar- Net. We«lt Year
day. Change. Ago. Ago.

10 KaiU *1.7.1 ..08 8US3 73.25
10 lndn»trials. 95.55 ..15 IM.S3 88.45
5 Pub. UUl.. 80.53 ..04 79.23 64.83
3 Foreign ..103.00 ... 102.ft7 91.67

30 BoodN 89.67 ..09 89.60 79.98 /
BOND NEWS AND NOTES.

|S,000,000 Gaa Offerlnf.
Formal offering of a new Issue of

$.">,000,000 of the "Western States Gas
and Electric Company's first and unified
mortgage 6 per cent, bonds, due In 1947,
will be made early In this week by a

syndicate managed by Blyth, Witter &
Co.. and Including H. M. Byllesby A Co.
and Cyrus Pierce tc Co. The gas com¬

pany Is engaged In the hydro-electric
generation of power In central Califor¬
nia. It also has gas properties.

I.and Bank Bond* Offered.

William R. Compton Company and
Halsey, Stuart & Co., Inc., are offering
the following three new Issues of Joint
Stock band Bank bonds: $1,300,000 of
the 5% per cent, bonds of the Dallas
Joint Stock I^and Bank (operating In
Texas and Oklahoma), due on November
1, 1931, optional on November 1, 1931, at
104.60 and accrued Interest to yield
about 4.90 per cent, to their optional
date and per cent, thereafter;
$3,000,000 of the 5 per cent, bonds of the
California Joint Stock band Bank (oper¬
ating In California and Oregon), due on
November 1, 1951, optional on November
1, 1931, at 101.00 and accrued interest
to yield about 4.SO per cent, to their
optional date and 5 per cent, thereafter,
and $500,000 of the 5Vj per cent, bondn
of the Des Moines Joint Stock I,and
Bank (operating in Iowa and Minne¬
sota), due on November 1. 1941, optional
on November 1, 192fi, at 102.45 and
accrued Interest to yield about 4.90 per
cent, to their optional data and 5ty per
cent, thereafter.

Stark Conn 1y laae* Bond*.

Stacy A Braun sre offering a new
issue of $195,000 of 6 per cent, road
bonds of Stark county. Ohio. They are
a full and direct obligation of the
county and mature aerially on March 15.
1923, to March 15, 1932, inclusive. They
are being offered at prices to yield 5 to
4.73 per cent.

Argrntlnr Bond Offering.
The Ave year 7 per cent, noneallable

gold bonds of Argentina, purchased by
the banking group lieaiied by Blair *
Co.. Inc.. Chase Securities Corporatlyn
and associates. will be offered to-day
for public subscription nt 99 and In¬
terest, to yield about 7.2!", per cent.
Heavy applications from dealers and

Institutions have been received, a-ul a

strong syndicate has been organized to
distribute the bonds. The group mak¬
ing ihe public offering Includes Rlnir &
Co.. Inc.; White, Weld A Co.; Halsey.
Stuart & Co., Inc.; Cassatt fie Co.. Rank¬
ers Trust Company, Equitable Trust
Company am' New York Trust Com¬
pany. all of New York : the first Trust
and Savings Rank, Illinois Trust an<l
Savings Rank and Continental and
Commercial Trust and Savings Rnnk
of Chicago: Union Trust Compnnv of
Pittsburgh, TTnlon Trust Company nf
Cleveland and Cleveland Trust Com¬
pany.

In 1921 Argentina's foreign trade to¬
taled $1.2fi1,000.000. exports being In ex¬

cess of Imports. The country's tcold
reserve stands at approximately $481,-
000.000. or a ratio of >0 per cent, to
note* In circulation.

New Issue

$27,000,000
GOVERNMENT OF THE ARGENTINE NATION

Five-Year 7% Gold Bonds
Dated February 1,1922 Due February 1,1927

These Bonds are not callable prior to maturity
Interest payable February 1 and August 1. Principal and interest payable in United, States gold coin in

New York, free of Argentine taxes, at the offices'of the Chase National Bank and Blair 8b Co.

Coupon Bonds in the denomination of $1,000 each.

DIRECT OBLIGATION: These Bonds will constitute the direct obligation of the
Argentine Government.

J.
FOREIGN TRADE: Argentine is the leading South American country in the vohmt

of foreign trade; preliminary reports for 1921 indicate exports of approximately
$648,000,000 and imports of $613,000,000, a total volume of about $1,261,000,000.
approximately the same volume as the five-year average reported for the years 1916 to
1920.and about 45% greater than the average reported for the three pre-war yean,
1911 to 1913.

NATIONAL FUNDED DEBT: The total net outstanding national consolidated or

funded debt, as of September 30, 1921, was reported at appwncanatdy $486,000^000,
which, together with the non -consolidated debt reported as of the same dote, show
the equivalent of approximately $80'per capita.

GOLD RESERVE: Recentpobbahed figures show a total-of«nmttWMtfriy$<63flOOifOB>
gold against notes in circulation, representing a ratio of about 90% and Indicating
that Argentine currency is one at tbeisoundest in thrworid.

PURPOSE: We are advised that these Bonds are to be issued for repaying loansthus..
during the floating debt.

GENERAL: Area of Republic is approximately 1,100,000 square mflea, exceeding one-

third that of continental United States, exclusive of Alaska; national wealth has been
estimated at $13,800,000,000.

All offerings are made "when, as and if issued and received by us" and subject to approval of counsel. Delivery
may be made, either in the form of interim receipts or temporary bonds.

Price 99 and Interest to Yield about 7.25%

BLAIR 5* CO., inc.

WHITE, WELD ft CO. CASSATT ft CO. HALSEY, STUART ft CO., Inc.
BANKERS TRUST COMPANY THE EQUITABLE TRUST COMPANY OF NEW YORK

THE NEW YORK TRUST COMPANY HIE UNION TRUST COMPANY OF PITTSBURGH
SPENCER TRASK ft CO. GRAHAM, PARSONS ft CO. KISSEL, KINNICUTT ft CO.
THE UNION TRUST COMPANY, CLEVELAND THE CLEVELAND TRUST COMPANY
FIRST TRUST ft SAVINGS-BANK, CHICAGO ILLINOIS TRUST ft SAVINGS BANK, CHICAGO
CONTINENTAL ft COMMERCIAL TRUST ft SAVINGS BANK NORTHERN TRUST CO., CHICAGO

The Btateinentg pieaiufa-d above are baaedon information obtained partly by cable from official and other source*

and while not guaranteed, we believe them to be reliable.

AftafKartraw-tatint to money areexymjaiil in United States (Mian at par of exchange.

$500,000
St. Louis-San Francisco Railway Company

Equipment Trust 6% Gold Notes

These Notes are a direct obligation of the St. Louis-San Fran¬
cisco Railway Company under Equipment Trust Agreements,
between the Director General of Railroads, the Railway Com¬
pany and the Guaranty Trust Company of New York, Trustee.
The title to the equipment under the re*?pective agreements
remains in the Trustee until all of the Notes have been paid.

MATURITIES AND PRICES
Amount Maturity Price Yield

$200,000 January 15, 1930 101.59 5.75%
$200,000 January 15, 1931 101.74 5.75%
$100,000 January 15, 1932 101.88 5.75%

A. B. Leach & Co., Inc.
Investment Securities

62 Cedar Street, New York
Chicago Philadelphia Boston Cleveland
Minneapolis Scranton Detroit Pittsburgh

WTIISK'fl PRODUCE PftlCtlfl.
Week ended Saturday, March i.

CHICAGO.
Wheat.
Utah. t .«)*.,

May 14B% 1111,
July 133% 111",

11«
Rr.
Ill
101',4
Corn.
T0'»
72%
7.V,

llnli.

Pork.

113*.
101
03'

Net
t.KSt. 'll»*.
in:', !.ol»4
120', ..0314
118*
iny, -1 ,(I0>4
C»|. >-.<12%

fl!n4 63',, ¦f.OO'M
-K'T,

.PI".

May Si.45 2100 21.10 -f on

KIKfTTONM (Mi MKHTINft*
F. I. du rONT <\r NMMOFIt* rOWDKIt

COMPANY
Wilmington, IMnwnrr

The Annual Meeting of the Mtockholder*
of the IS. I. «1«i Pont <1 Nrmotirs Powrl r

Company will b" held on Mondny, the 30th
Jay of March, ll>22, at ttvelve o'clock noon,
lit the principal office of the < ompany.
'.1 Newark Street, lloboken, N<-w Jfrmy, for
I!»<. purpose of rlrolltiK n. ftoarri of Directors
nnrt ri'"lvlng and acting upon the rofmrui of
the offloara, and for the transaction of »n. h
athor bUKlneax at niny properly corns before
Ihn mectliiR.

( IIAni-KS COr'TiLANt), .Secretary.

lanl.
Mrmh 12.1.-, 11.7. 11.7.1 ..".2
Mev 12.30 11.88 11 .(.<» -(-.2*

Inly 13..12 13.00 12.10 4.2*
nib*.

Mav 11.70 11.20 11.2:, .,t7
July 11.93 10.80 10*0 +.<.->

KKBTTfON* AMI MK.K,TINfiS.
E. I. (InlMfNT .I'VlvMOl Its AM)

COMI'ANV,
ffllmlnaton, IMnunrr.

Nnllf" I* hereby given jlhat tlio Annual
Meeting of the BtQCkholdlr. of the K. I.
tfoFont dPNrmoiii" an<1 Comimny will
held on Monday i!i<¦ 13111 day of March,
1922, at fwlve o'clock noon at tMo piliiolMI
office Of ? ir- Cnmpiny, No, 10»»7 Markn
Street, In the City of Wilmington, In Mi"
OMnty of New cattle, Htai.* of IVIawart,
for the Durpo:") of MWtllll a Hoard of Direr-
tori" and rwMl' Ins and a"tlnf tlpotl t!>«¦ re-
porta of the sffloetn, nnd for the tranl»
¦rtlon of sticit other buMn-'ft a* may i>; «>p-
riy come before the meeting. (Iio imoilng

will be h'lM iti the Meeting Ropm i'i duPont
Building. CHAfH.KK COPKI.ANI». Seen Hiry.
NtyrfCB H hereby -iven tllnt tho \nmtsil
Meeting of tli atocHliolder." of the Haugrr-

tl".* Orchard* rtotnpanv. Inc., will lie held
in Konni No. 1011, >«> Mnldcn Lane, New York
City, N. V., on Tuesday. March Hth, 11132, nt
flvi o'clock In the (*ftornoon.

MfiNRr COLLINS, Secretary.

DIVIDENDS AND INTEREST.

American Woolen Company
(Massachusetts Corporation)
QUARTERLY DIVIDENDS

Notice Is hereby given that the rcgulnr
quarterly dividends of One Dollar and
Seventy-Five Cents ($1.75) per share on
the Preferred Stock and One Dollar and
Seventy-Five Cents ($1.75) per share on the
Common Stool; of tills Company will bo palil
on April J5. 1922, to stockholders of record
March 15, 1922.
Transfer hooks will be closed at the close

of buslnesa March 15, 1922, and will be re¬

opened at the opening of business March
III. 1022.

WILLIAM H. DWKLT.T, Treasurer.
Boston, Mass., March 4. 1922.

UTAH COPPER COMPANY
25 Broad St.. New Vork, March 2, 1922.
The Board of Directors of Utah Copper

Company has this day declared a quarterly
distribution of 50 cents per share, payaMit
March .11, 1922, to stockholders of record at
the close of business March 15, 1922.

C. V. JENKINS, Treasurer.

Al.l.lsrnAI.MKII«
MANirTACTt'RING COMPANY. INC.

PREFERRED D1VIMEN ft.
March MtM.

The Board of Directors ha .< declared «

quarterly dividend of One Iiollar Stent.-
Five Cents (11.73) per share on tli pi>
fenvd stock «>f this Company, payahln An
IT., 1922. to preferred stooklielder-i of teen

at the close of business Mnrch 24. JP22.
Transfer books will not he closi n
Checks will be mailed.

II. WOODLAND
Secretary and Tp-asurtr.

THE DELAWARE A HIDSON COM \v,.
\i"v fork. Feb. It'*

A quarterly dividend of TWO A.Nii
QUARTER PER CENT, on II
Hal utock of this Company win i> n o
the office of the Company, .

In this city, on at .> after Monday, Ma
IP"", to stockholders of reoord st il <
business to day
By order of th" Board of Manssers.

w. H. DA VIES. 'i r *<¦!."-

ELECTION* AND WKEWM.".

Liggett & Myers Tobacco Com.ianf
NOTICE 01 ANXI At. Ml P)'Il\-..

The Annual Meeting* of tin- s
of Liggett 4 Myers To1>a< O OOIH|<aii>, r
Hie election Of Die - "i tot in in ;
year and the transaction of siteli <> lm
near as may properly count bafotc .'¦ unit
In*, will bo In Id at tin- Horn.' Off i; of |
Company, No. IB Exchange T*la« .l-i ».

City, N. .J., at 11 o'clock A. M., i>n Mon<la>.
March 13, in1.":.
Nil share <if HtOi'k can he voted

matins which lias been transf-rred ill' i
twenty days preceding the meeilnr.
Tlio transfer books of the Coin, ij " 1

not he closed.
B. It. TilURSTON. "" rotary,

ft. Louis, Mo., F hruary 10. 1"22.

NOTflS TH IlKliERV C1TVEN tha* i.!.
M' 'ting of the Htockholders of tfvfntian

Brothers Realty Cmnpany. Incorporati d, v til
he h"ld on tin 22nd of Match, 1:it twtdv"
<i cloek nooti of tlmt day, at tin offl of ih
Company, Nn. 2"M Broadway. Ilonitiv1! "f
Manhattsn. Now Vork t'ity, fur th" imrp *.»
of Vitinit upon a proposition that hi It >. i-

poratlon to forthwith 'lissoltrod.
Dated New ^»rk, t''ah. 17th, 1922

r. i vir.tT


